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dispositior in some 11

There 1= &

tempered and in

others
that
at Wash-

stances

emotionally uncr al—to

the Federal

Say

Reserve Board

ington has placed the weight of its

cisapproval upon the export of
American ¢redit to belligerent coun
tries, meaning specifically the En

tente Al that the efTect

e, and

indirectly to pul an embargo upon
Nothing

whatever like that has happened.

the export of war goods,

The Federal Reserve Board did not

even ohject ta the sale of Pritish
and French treasury bills in this
countr What it did was to say
that the flotation of an wunlimited

amount of such bills among the com-
mercial hanks of this country would
tend unwisely and perhaps dan-
geronsly to engage resources which |
ought to be left liquld, as any banker

knows, !

A serious misunderstanding has|
arisen from the wrong use of simple |
words. The bankers represented to!
the Federal Reserve Board that the|
unsecured bills of the British and!
French governments were he
printed here and issued in unlimited
amounts. The position of the Board '
was that the sale of such bills up to
cne, two or three hundred million !
dollars would be no serious matu'ri
and might be left to the discretion |
of the issulng banks; but the bank- |
ers insisted that what they proposed |

to

was to sell of such hills all the banks |
would take, that was to say, an

indeterminate amount. Tt was that
which the Board though dangerous:
and to which it ohjected. When the
bankers publicly announced the offer-
ing of Lille they spoke of a limited

amount, meaning obviously an tnde-
terminate amount Afterward they
streased the word limifed, as if they
meant to float only a moderate
amount, but if that had been all they
intended to do the Federal Rescrve
Board would not have felt called
upon to express either approval or
disapproval,

The Federa! Reserve Board did not
expect the offering of the bills to be
withdrawn, nor is there anything in
ita record to indicate that it desired
that sequel. It had aimed only to
keep within bounds a particular kind
of transaction which, if earried too
far, would create elementa of danger.
It is unfair, therefore, to say that
the Board has frowned upon foreipn
loans as such or that it has made
it difficult for the fiscal agents of

the Allies to raise credit in this
country. And that the Board
touched the subfect of the privata

investor's participation at all was
owing to instances of misreprosenta-
tion on the part of hankers dealing
in foreign securities. It has been
watching the literature of financial
propaganda and has now a large
collection of it, annotated with blue
and red pencil marks in a manner
that might very instructive to
some people in Wall Street. It was
moved altogether by the cumulative
effect of a preat many things, in-
eluding the sale to the French of
commercial credit at 6 per cent,
which was then =0ld on the open
acceptance market at less than 3 per
cent, with the implied understanding
that the paper could be rediscounted
at the Federal Reserve Banks, which
was not true.

be

Those who think that if the Brit-
ish and French governments cannot
place treasury bills with American
Lanks for an indeterminate amount
they will have to curtail their buy-
ing of American goods should be
reassured by the Morgan statement.
The announcement that the offering
of the bills has been cancelled is
followed by a discussion of the rea-
son for proposing to issue them at
all, which was to furnish “a credit
medium that would accommodate the
American banking demand for an
investment of short maturity and of
such limited volume that the gov-
ernments could always undertake to
lay down gold in New York sufficient
to meet the maturing bills” This
is very interesting. If it was not
intended to issue more bills than the
British and French governments
could redeem on maturity with gold
laid down in New York, then 1t was
not really necessary to issue them at
all, for it will be just as easy for
the governments to lay dowa '.hl".l
gold for goods at once and be done
with it. Moreover, on this state-
ment, the flotation of these btlls!
would not have prevented the gold
Geluge the bankers so much feared.
It would have only postponed it for
sixty or ninety days, since it was
intended, as now explained, to issue
in =uch timited volume that

|

hills onty
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=

| the governments rould undertake to

ship gold in sufficient quantities to

vedeem them as they matured.

No wonder the average person is
confounded. The financial mind,
versed in the subtleties of these mat-
ters, is itself confused. First, we
are told that the Allies are becoming
independent of us r byl
reason of their increasing a
supply their own

wherefore it will be necessary fo

econanm

indu

to give themr credit on easier torms,
To this is added the statement that
unless we give them credit on easier
terms they will pay in gold for enor-
mous Lnports of merchandise which
they increasingly do not require and
that if we fake the gold we cannot
avold bullding upon it a dangerous
it pyramid. Then it is proposed
to flont British and French Treasury
bills among the banks at a lower
rate of interest than the British gov-
ernment pays for money st home, |
That will save us from being drowned
in Allied gold. But when this plan
is restrained in its proportlons by
the opinion of the Federal Reserve
Board it is sbandoned altogether,
with the explanation that it was
never intended to sell more of those
bills than the foreign governments
could undertake to redeem with “gold
laid down in New York." So in
any case the gold was to comre., It
does not hold together. We are mak-
ing ourselves ridiculous as world
Lankers.

cred

And all this time we have been
discussing the limited question
whether the Treasury bills of foreign
governments constitute the proper
means of financing foreign pur-
chases in the American commodity
markets, It is illuminating to note
that the British government is eriti-
cised at home for doing what the
Federal Reserve Board has thought
it ought not to do on & very extended
scale here. English financial au-
thorities are calling attention to the
danger of piling any higher the
enormous amount of Treasury bills
now outstanding in Great Britain. |
They advocate in place of them reg-
ular loans, |

Relevant

Ohlo Citien Gas.—On dealings of
15,400 shares Ohio Cities (Gas, & com-
paratively recent addition to the Stock
Exchange trading list, rose to 1181,
and eclosed 13% points up at 117%.
This is n holding corporation orgun-|
ized in 1914, It operates properties in
Ohio and West Virginie. There
$0,109,000 (par $25) of common stock
outstanding, on which nre
now being pald at an annual rate of 10
per cent. HRecently an extra dividend
of [ per cent was declared on these
sharea. The 5% per cent cumulative
preferred stock, of which there
$6.460,000 outstanding, is receiving the

dividends

full dividends, The Iatest earnings,
covering the four months ended July
1 lnat, showed n net of $240.508. In
the tiscnl year ended Mareh 31 Iast the
company reported net income of
$1,142,636, compared with $850,258 in

1415

1815, In August an unofficial ¢stimate
placed the company's earnings at ap-
proximately 30 per cent a year on the
common. When the stoek was admitted
to dealings on the Exchange, in Sep-
tember, the company’'s application re-
ferring to ita oil properties said the
duily avernge production of petroleum
in its West Virginin field st the end
of the flacal year is estimated at 3,000
berrels. A plant to abatract gasolene
from cusing head gas, with & daily|
cepacity of 600,000 cubic feet of gas, |
is now under construction. The plant
is expected to be ready for operution
January 1 next !

United Fruit.—Shares of the United
Fruit Company declined 2% points, to
o clone of 117%, veaterday, The direct-
ors are scheduled to meet in BHoston

on December 12 to pass on the Janu

ary dividends. They may ulso con-
sider plans for financing §10,000,000
notes due May 1, 1918, While there is

no pressing demand at thisa time to
pay off the notes, it has been the com-
pany's policy to meet such payments
befare due if this can be done to ad-
vantage. It is stated that two plans
are under consideration for meeting
the notes. One calls for an additional
stock ismue, the stock to be offered to
the stockholders, earrving certain
rights. The other pian calle for pay-
ment of the notes, partly in cash out!
of the company’s treasury and partly
from the proceeds of the stick sale

last January the company issued $1%,-
198,000 new stock, muking s total
$4R. 702,000 now outstanding, out of an
authorized iesue of $75,000000, Div

dends are being paid at a iate of S
per cont & year. The ecompany’s in

come account for the four monthe
ended January 31, 1016, as reported to
the New York Stock Exchange, showed
8 deficit of $262908 after dividends
und other charges. Sinee then earn-,
ings of the company have improved,
and in September it was stated that
the company was running well ahend
f enrlier months and might approxi-

mate the record month of June, when
* 00 pet was carned

ASQUITH SITTING *

ON A VOLCANO,
SAYS BOTTONLY

London Anticipates a Live-
ly Debate on War and
Peace Policies

By FRANCIS W, HIRST
[liy Catis to The Triwma)

Landon, December |

The f w of "The
Morning pscribes your Feil-
eral Reserve Board’s netion- gs well
intentioned but crude, and even
nmateurish. He hol t it is im-

ket, sui-

to cur-

prudent for any ¥
denly and without warn

tail the credit of the country’s chief
customers,

Important debates and
peace policies may be expected next
week, when Parli Heeusses the
manpower bill, which provides for a
form of civil conscription, and votes
on a new war credit. Independent
members of the House of Lords are
considering the advisability of press-
ing redoubled attacks upon Individ-
yal ministers. Bottomly, who says
just what he chooses, declares

on  WAr

nent «

|“Asquith and hls colleagues are sit-
'ting on a voleano of the nation's

discontent.” This sort of language
pervades “John Bull” which is a
popular auxiliary of “The Daily
Mail."”

France in January will he spend-
ing 3,832,000 pounds sterling daily,

'the French budpet statement shows,

and interest charges on the new

| French war debt now total one hun-

dred million pounds sterling per
anngm.

The food supply problem engages
genernl attention. It depends upon
the exportable surplus of Norta

America, Argentina, India and Aus-

tralia during the next six months,

—_—

Money and Credit

Money on call £t the New York Stock
Exchange ruled yesterday at 4% per
eent, unchanged from Wednesday. The
high was 6 per cent.

The market for funds
brokers' Stock Exchsnge collateral is
firmly mnaintained, The bulk of the
business ia in lonns ngainst industrial
collateral, with n ruling rate

time on

af b per

¢od ol

eent for most moturities,
laterul money s neurer 4 per ¢o

The National City Bank
eamber hulletin emphas
bunk reserves as the prineipnl expl

tlon for the tifTening tenden

part this is sttributal to the payment
of deposits into the Federnl Reserve
benks on November 14, but it the
senson of the year when the country
normally draws on New York. Surplus
reserves on November 25 got down to

£124,107,040
Nn-

$58.447,000, compared wit
nher 4 and £188,455% 000 on

The bulletin ad

vember 27, 1015

ficures show

the sum
ings of the
York have

t amounts direct o

(14

Ruling . rates on money ¥e terday,
compered with p year ngo, were @
follows: .

Yeuterday. Yearago
Call money.... 4% 133
Time money:

60 days. 212"

N days. 245720

4 months.... 23,9

i to & mor.. 23,@a3 o

Commercial Paper.—The market |

dull, with a firm undertone. The best
regular maturitios continue to be quot-
ed on a 4 per cént basls

Official rates of discount at each of

she twelve Federal districts nre as ful
lowe:
—~Maturity in daya.—
10d 0d, 60d, 90d
Boston . 3 35 4 4
New York. .o ooiaas 3 4 4 4
Philadciphia "3z 4 4 4
Cleveland ... 32 4 4y 45
4 wond .. 4 4 4 4
Atlantn . 4 5 4 4
Chicago A .32 4 4 45
B LoNigsciaaanies 4 4 4 45
finneapolis «.ov s 4 4 4 4l
S8 Ult¥.oouns LG g A4, 4G
— 4 4
San Francisco ..... 3 3ie 4 415
*ibhday paper.
Bank Exchanges.— The dny's clear-

Lings at New York and other citics:

Exchanges. Halances,

New York......5795.261,896 $47,.249,356

Baltimore .. 7,039,817 1,068,601
Boston ...+ 49,344 302 7.251,661
Chicngd +...... 97.973227 5234788
Philadelphis ... 61,688,766 10.268.168
St. Louis. 29,488,566 5,541,146

Sub - Treasury, New York banks

gnined from the Sub-Treasury §
484 000,

Silver. -Hare in London, 257 pence,
New York, 0% cents; Mexiean do!

lara, 67 7.

Week s money currents.  Reported
movemenis of curreney during Lhe
week Indicate a lo by the hanks of

The loss te the interior

Gold to - the

thdrawn ye®

Gold movements.

nmount of $400,000 was W

terday for shipment to Spain
Another $500,000 was taken for ship

mer Local bankers nre

Wiko AND L England on »

F
Banks' secnrity holdings.—1he aggre

4 .
gate pecurity £ -

York City nations ANKSN T E \he
g g8 ‘ ' A I TR
s n oW - ns X

date of the Comptr s Inst e ns

c¢ompared with the prev

12 amsl an increase

tembser

., nn compared with a year

¢8 the Da

following tablie g
ho g8 November 17 and a Year
BRS

Mo 17,16
$66,227.533
50,9 22

$57,852.000

53,142,500
3,722,200
21,820,700

. 12,506,000

5o 6,283,391 4,622,100

Totals ....$211.925213 $184,065,500
The Dollar in Foreign Exchange

declined yeou

wWar

. Exchange on Germ

terdny to the lowest level
period, Mark checks dropped to 66%
cents, compared with & closa of 67%
on Wednesdsy, showing o decline of
Mo This meant that wheress under
normal eonditions a person must pay
05.2 centa In American currency to buy
four German marks, he now must pay
66% cents,

The current downward movement 1:1_
exchange on Berlin is stiributed in In-
ternations] hanking quarters to selling
from Switzerland and Holland. Hold-
those countries of mark bills
drawn ngainst goods sold to Cermany
have found the New York mnarket the
bost to sell in, and offeritigs from that

ers in

direction have consequently been sufi
clent to foree quotations down sharply-
The fact that there is only & !imited
demnnd here for cxchangs on Germany
tux combined to send marks to new low

8.

xehange on Russin was romewhat
very little change

There wWns

K.

|
Week
Agoe. |
demand. . ..

ling,

L 66l 6%
Lire, checks, ..o . 6782 673
6,74 6.72!

.{";\r-‘:'-_ .':.a ! 5_.3._“

Swwian, 16 5170
58 11.82
Stackholm, 1.1 28.30
Copenhagen, kr., 95 26,90
Pesctur, checks 2055  20.45
Pesos (Argentinn).. ... 10175 1.01
ity , enblesd ..20.70 3050

the current exchange
n dollars anl

Helow is give

fore

value of

intrinme goid

tod

¢ Intrinae
£4.8655
0.13.3
0.40 2
023 8
0512
0.79.3
0.26 8
0.26 8
0.96.4
The nbove rates expressa the cast o.
N money i term {f the Amen
dollsr. You buy nn Engl X
g for $4.95%; the intrins
p four Thus, vou
it s are al o d.a
i are at a pra
W L to the .r.JI t in
i lund @ and for dollacs
with » t ounts in th
) prenter 1 the dem
} et try fur pe with whieh o
seltlo accounts It il

HIGH WAGES ENABLE
FOREIGNERS TO SAVE

Fed I
1 !

A L it
A 1 v "
! pply th
ne furthe
bag s three months
videspirend 1
wnt In commodie
finds it bur.

mMAan
{ comt o

1t hiat saving "
nmMOnE 0 eement it n
marked 2 thie lmen genera re
sp gt ooly r wuries mnd
Lo ‘ T
I 5

. L v !

| «
tivit

{ weathor

BANK TO GIVE CLERKS
EXTRA COMPENSATION

HOW WE LIMIT

OUR POWER IN

WORLD TRADE

Federal Commission Holds
Anti-Trust Laws Handi-
cap Export Business

The Federnl Trade Commission has
enmpleted an exhaustive snd highly in
telligent investigntion of “competiitive
ng Americans in in-

* and tite results are

lled "Re

nublished in two volumes e
vt on Codperation in Ameriean Ex
port Tride ke niture of the con-

clusions reached is indieated by the
title. Americans without a degree of
iperntion, which now is imposseible
t a perma-

nder ting laws are st
disndvantige in world trade, be-
cnuse they compete with the 800 car-
tel i Germany, the syndicates of
France snd Belgigm, the texiile com-

¢f Japsn and the traditional
codrdinati of banking, shipping
and teading intelligence of the British. |
The commission finda:
(1) That other nations have marked ad- |
vantages in forelgn trade frem superior |
facilities and more efective organizations. |
(2} That doubt and fear aa to legnl re-
strictions prevent Americans from develop-
ing equally effective organizations for aver-
seas business and that the forelgn trade
of American manufacturers and producers,
particularly the smaller concerns, auffers

bination

the

in conasquence.

The commlssion emphasizes the fact
that our foreign competitors not only
are better organized to sell their prod-
wets in the world’s markets, bub that
they are at the same tima effectively
orpanized for the purpose of buying
raw materinls in the American market. |
this subject it rays:
In various markets Ameriean manufact-
wrers and producers must deal with highly
effrctive combinations of forelgn buyers.
Thus exporters of lumber find auch combi-
nations in Aumstealin and on the Continent
Cottonseed products sre han-

of Furope
died by combinatipna ef buyers in Holland,
Denmurk and Germany, and Austrian cot
ton-toxtile manufncturers have a buying
enmhbinativn to import their raw cotton.
The Co.operative Wholesale Soclety (Ledo,
an satoniehingly comprehensive wholesale
luying ore ation maintained by 1,400
e -.‘.,.- rative societies in Great Britain, has
ane huser m New York who annually pur-
chasen mil of dollars’ worth of Ameri-
can products, Four Lendon firma, Known
ns the Fizing Board, daily set the price of
silver for the world, and Ameriean mining
compnnies munt eell their eilver for either
or the grest Indian market to
For years the

1ona

the Eng
one of these four houses
copper teade of the world has been ruled by
a vast German metal-buying organization
eentring in the Metallbank ond Metallur-
Beselluehinft A i, of Frankfort-on-
This eombination has subsidiary
| afftiliated companies in Germany, Eng-
Pranee, Spaln, Switzeriand, Belgium,
Afrien and Australin, controls copper and
lewd trines and smelters in the United

Ciptes, Mexleo and other coumiries, and
works in mgreement with other German
iving coneerns.

metal.
71 ambinations naturally make indi-
Jual American producers bid ngainst cach

| are thus able to buy st compars.
Acrarding to the presi-
the largest American cop-
. the Germnn metal-buying
such tactics as these and by
of the foretgn future

marketh  bhas bought millions of tons ufI
American pper at prices averaging over
n serles of years nearly n cent n pound be- |

Vaw the prises paid by American consumers,

A widerable part of the export trade
of the United States consista of raw or
semi-finishod materials obtained from nat- |
sral resources of limited supply. It s
urged by many that if co-operation among
expoerters of wuch materinls is estahlishesd it

nid to inerease the priee received for

exports and enable the producers to

e the wastes of production, not only to |

red
the profit of the Industries concerned but |
aleo to the advantage of the publie through

retarding the depletion of the supply.

The recommendations of the com-
mission are summarized as follows:

By ita investigation p eommiesion has
estublished the fnet that doubt as to the
application he anti-trust lawa to export
trade eene prevents concerted action
i Amieriean business men in export trade,
even among producers of non-competing
poodd,  in view of thia fact wnd of the

on that ecolperation should be en-
export trade among competis

eorn

eouruged i
us nons-competitors, the com.
recommends the en-
at of declaratory and permissive leg-
remove this doubt,

tors as well

sioth  respectfully

This recom-
rmade subject to the condition
lation shall be cnrefully snfe-

m

¢ absolutely clear
vombinations for export business
wre subject to all the rigors of the Sher-
man aw 1f they are used to restrein trade
the LUnited States
mmission

tended by

tkat the

ir
does not believe that

the anti-trust laws

t Americans from cooperating in

eaport trade fur the purpose of competing
oTect with foreigners, where such
Vi3 does nol restrain trade within

tes und where no dttempt is
er American competitors from
It
ssonable to suppose that Congress

obstruet the development of for-

the United

minde to hir

their due shure of the trade

i -r e by forbidding the use in
vaport * of methods of organization
hick de not operate to the prejudice of
fe Ameriearn publie, are Iawful in the

wintries wheie the trade is to be carried

| are necessary if Americans are to

o Ar
wet competitors there on more nearly
equnl terms

e i vt

U. S. Treasury Finances

Washington, Dec. 1.—The condition
of the United States Treasury at the
close of business to-day was: Net bal-
snce in general fund, $130,598,636; totul
ordinary receipts, $2,.230,951; total ordi-
nary payments, $3,124.788.

The deficit this fis yonr is $102,-
426,138, aguinst a deficit of $42,499,888

lant year, exclusive of Panama Canal
nnid public debt transactions -

FRENCH AGITATE
THE REVIVAL OF
MERCHANT FLEET

‘Advances by the Govern-

ment to Ship Companies
After War Advocated

By YVES GUYOT
[y Cakln in The Tribuss)
Paris, Dee, 1.—The financial sit-

untion continues excellent. It is
true that the stock of gold in the

Bank of France hus fallen off, but
this is only coincidental with the
enormous increase in gold held for
the bank in foreign countries, which
has been hrought about in view of
purchases abroad, and so exchange
may not be too seriously affected by
purchases.

A question attracting mueh atten-
tion at present is the future of the
French mercantile marine. For
thirty years France has been trying
by artificial nreans to increase her

! mercantile marine, and now there is

strong agitation that within eighteen
months after the war has ended at
least 160,000,000 francs be advanced
by the government to steamship com-
panies to rebuild their fleets, not
less than 60,000,000 of this sum be
used on ships already built, while the
remainder be used for new construe-
tion. However, 160,000,000 francs
would go only a very little way tow-
ard the rehabilitation of the French
merchant service, and especially
while nothing is done to remedy the

onerous laws under which ship
owners operate, These are compar-
able in severity ta the demands

placed on American owners by United

States laws,
2 —+:

News Digest

Foreign

London Markets. —London, Dee. 1,
Money was plentiful and discount rates
were quiet to-dany, The situation in
Greece following the Bumanian uncer-
tainty hand littie effect on the Stoek
Exchange, as the market was generally
good in ticipution of the reinvest-
ment of dividend=z, Severn! firm spotas
were nhticeable, Amoriean Stoel share+
reaching new high records. Copper
and shipping shores advanced and Chil-
ean bonds received ineresged wttention,
Rumanian oil issues were weak, and the
war loan finished easy. American se-
curitica were idle, with the exception
of Stee] stocks, which were active and
strong.

Money, 4% per ent; discount rates
short and three-montha’ bills, ' to
6% per cent; gold premiums at Lisbon,
TR0,

Paris, Dee, 1.-—-Trad- |
¢t on the Bourse to-day,

Three per cent rentes, 61 francs 10
ecentimes for eash; exchange on Lon-
don, 27 francs 81% centimes; five per
cent loan, 78 franes 90 centimes,

New York
State of Trade, - Bradstreot's say:

Ruffles on the surface of the stream be. |
tray the existence of some edidies, but gen.
ly speaking the current of trude and
industry rups broader and deeper than ever
before At this date. The need of e
weather as a stimulant to retail tr
mentioned in & few diap «, but with
enrly active holiday dem and n new

Paris Bourse,
ing wus

wave of wage advanes re.enforcing the
sbnormally large current business, com- |
plaint fram this atnminimum. In
grain and hog a tatk of & focd em.

¥ s
ssulting deelines in prices have
Wt prices have reachodl
. at lenst, but, on the
prices have been
. and in the

bargoe and
fustered the
their zenith for n
other hand, new
o od

high
for eattle and she
kront majority of manufsctured staples, as
i all ruw matorinly, exeopt, possibly, lum. |
ber, there s still & wire edge on demand
and prices.

Commercial failures this week in the
United States, ns reported by R. G. Dun
& Co, are 247, against 313 last week,
283 the preceding week, and 361 the cor- |
responding week last year.

Boston Coppers.  Boston, Dee, 1.—

ithough other istues were resaetion-
ary, copper share prices to-day moved

nhead from fractions up to 2 peints.
The elose was dull and irregular. Cop-
per Runge, T8%: Allouez, T7%; 0ld

Dominion, 7%; Osceols, 100%%.

Among the Banks.— Morris K. Parker
ia to tuke charge of the bond and in-
vestment department of the Equitable
Trust Company, succeeding R, W,
Pressprich, who has resigned to go
into business for himself. Morris J.
Dumeont, for the last five years in
charge of the bond department of the
Fifth Avenue branch of the Guaranty
Frust Company, has been made an us-
sistant seeretary of the hank.

United Fruit Financing. Directors
of the United Froit Company will meet
in Boston on December 12 to consider
plans for # cing $10,000,000 notes,
due May 1, 191 One plan ealls for an
additional stock issue, the stock to bhe
offered to ehareholders winh righta
Another calls for payment of the notes
partly in ecash from the company’s
tressury and the rest from the pro-
ceeds of n stock sale.

Misscuri Parific Foreclosure Suit—
Judge Mayer in the United States Dis.

trict Court yesterday signed a decree
[ 4

L H

f the Bank-

foreclosure in the suit

Trust Company as the holder of
ateral trust morigage se.
00 Missour! Paeific Ball-
wiy bonds, on which $428,020 interest
was defaulted. The sale will be held
on the steps of the New York County
Courthouse st & luter dates, Unless the
price offered for the bonds shall amount
to $6,760,000 the sale is to be adjourned
and the malter d back to the
court agnin, In case there shall be a
surplus it is to be turned over 1o the
Guaranty Trust Company as trustee of
the first refunding mertgage of $31.-
TIRN00, on which & decree of foreclos-
ure hins already been rendered.

Rock Island  Reorganization. The
first step toward earrying out the Roeck
Island reorgunization plan was taken |
yvesterday by ths Bankers Trust Com-
puny in declaring due the principal of |
the $£20,000,000 {wenty-year & per cent |
debentures,

refer

Erie Mortgage Approved. Stockhold. |

ers of the Erie r-‘m}l at o ahecial meet-

HRE Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

LONDON, 15 Oookapar 8s, 8. W,, 26 0id Broad §t, & 0
PARIS, 41 Boulevard Hsussmann.  BERLIN, 66 Unter den Lindes, N. W.7

Travelers’ Letters of Credit. Foreign Exchange,
Administrator (Gnardian

WE WILL BUY AND SELL

| Wabash Pittsburgh Terminal Co.
Wheeling & Lake Erie

Certificates of Interest

BOALLATI

111 Broadway, New York 'Phone 3260 Rector

Marlin Arms Corporation
Voting Trust

Voting Trustees have received as proceeds of the

the Corporation of 11,666 shures of I'rrfrrrul.:;:-;!;‘

The re
tirement by \ hure irefess
the sum of 1,166,600 which they will distribute pro rata

per share) to holders of Preferred stock trust ...I'!'.ﬂ.-uh-n of record
ut the close of husiness December Ist, 1916, upon pre sentation
th the undersigned at any thue thereatter during business hours

of the payvment thereon

of such trust certificates for endorsen ent
BANKERS TRUST COMPANY.
Agent for Vating Trus

foes

La X e

PENN SEABOIR?
STEEL CORPORAT.OH

VOTING TRUST CERTIFICATES
BOUGHT—SOLD—QUOTED

Benjamin Franklin savs:
“Weighty questions ark fir de-
liberate aniroers.”’

HERRICK & BENNETT

M New ¥ ek Exoha
Tel. Kectar D060, 68 Brosdway, N ¥ 1

Henry Clews & Go.

'MEMHEES N. Y. STOCK EXCMANGR
Stocks, Bonds and lavestment Securities
bought and scld on commussien. Also cartied

Prospective depositors will be ! on conservative terms. Deposit Accounts re-
cordially received at any of our | :eived subject to dwk‘ al sight,
' ’ | Interest pad on daly balances.
I

offices. i JRANCH OFFICES

On-_- of the features of the
Franklis Trust Company service to
depositors is the opportunity to con-
sult freely with officers regarding
financial and investment problems.
Such problems have a personal in-
terest tor us and we urge our de-
positors to avail themsclves freely
of the opportunity for helpful dis-
cussion.

mbere ek 8¢ Ke

LEon Fifth Ave Third Ava

We help the small account to o fiabars 16 Coute 8t BUYR

grow and invite accounts of $200,
and over.

3. McCONMMACH
ULAK Al

CSTOURS A
AN 1L
Ni

ANDIILEW

RE(} T HAl
NIy NS,
MILLEK &

Franklin
TRUST CO.

Established 15858

46 Wall Street, New York !
166 Montagus Street, Brooklyn |
569 Fulton Street, Brooklyn

GO L 2D P PGP ! g ARG SR
Ingersoil-Rand Stocks) - -
Gude,Winmill«Co. | -

Lines
38 ahe Eouthern
Members New York Stock Eschange
20 Broad 5t N. Y. Tel. Rector 8880

WHOM IT MAY ¢
gutim Puip Co. it
3 Bk, Fund Gold
due July, 1443

hs. Tuseajoosa Mills of Cottondals,

a
intan Hall Assoclation
wid States Fire lnsurance

Unl

-r.-r-‘- Broollyn Warshouse & BStore

tallway

ot
i o due

May, 1243
Standard Ol Co of New Tork

Northern i

3 sha

g
West

4 sha Solar Hel
13 wha, Buckeywe §

15 sha 1
i ehin
13 shs ¥
UNDER DI}
hixN

] lattern Mat
May 2im
wbinining ny
fo, 1,02% 540

ing yesterdsy voted in favor of the |
plan suthorizing a new refunding and |
improvement mortguge. The mortguge |
is intended to make provision for pnj‘-l
ment of all prior or underlying bonds
and of the equipment trust obligations
and for future eapital expenditures. |

Other Cities | eruie \hereunder. -
State Bank Call Made—Albany, Dec. DIVIDEND NOTICES

i o) doste”and private. basky and " UNITED LIGHT &
RAILWAYS (O.

trust companies ot the close of busi-
Grand RKaplds

ness on November 20, 1916, was issued
to-day by Superintendent Eugene Lamb
Richards of the State Banking Depart.
ment
Dasenport

Chicsgn

Preferred Stock Dividend No. 25
Common Stock Dividend No. 8

Toa Doard of Directoss
* ime and One-Hal! P
Frafermd K1
1) v the L

Dividends

New Jersey ZTine. Extra dividend of 0§
por cent, payable December 11 to stock of
record December 1.

Liggett & Myers Tobaceo.  Regular guar-
terly dividend of 1% per cent on the pre-
ferred stock, payable Januury 1 to stock of
record December 10

International  Silver.- Regular quarterly
Sividend of 1Y% per cent on the preferred
payable January 1 to stoek of record
ember 14

Nichols Copoer.. Dividend of $4 a share |
on common stoek, puyable Decomber 10 to
stock of record December 14,

American Woolen. Itegular quarterly divi-
nds of 1% per cent on the preferred l!ldi
11y peor cont on the common stock, both pay-

name declamd s dvdand

will eeogen far  tranafer
the wepeaing of business

1. M. MEINKE Secrsiary

BETHLEMEM STEEL CORPORATION
Notiee of Divalends on
Peeferred and Common Stock.
The tourih insis v of 1%% of the T

able January 15 to stoek of record Decem- | por cent. dividend upon the Proferred stook
her 1 wnd of T%% of tha 30 per e A
upon  the Cormmoen ok of et

Seovill Manufacturing. - Extra monthly divi-
10 per cent, payable December 1

which were Asciar
he paysbie oo Janus

Steal Corparation

dend of JAnuATY 40, 1918, wi

Dividends so far this year ameunt to %) pzr ary & 1817, o the stockholders of record
cent at 3 o'clock P. M. on December 15 10&
Checka will be mailed

Cuba Cane Sagar Corporation, - Regular |
quarterly dividend of 1% per cent on the pre- |
forred stock, payable January 2 to stock of |
record December 16, |

Ameriean Chicle.—Regular quarterly divi-
dend of 1'y per cent on the preferred stock,
::yul\lr January 2 to stock of record Decem-

r 92

Colorade Faoel and Iron. - Dividend of 30
per cent on the preferred stock, payable De-

Continned on page 13

Dated December |, 1814
W JONES, Sseretary.

——

Chinese tobaeco and wine merchants
at Shanghai have formed a union te
deal with the question of taxes a3 &

| tesult of the policy of the government
in recent years to establish monopolies
it these trades,

S e W AR e

N




